


































































































?????HD? 2014???? ROA???????? 2016?? 2.7????????
??????? ROE? 14.0???????????????????????????
??????????????????????????????? HD???? ROA
? ROE?????????????????????2016?? ROA? 4.9??????
???????????????????????????? HD????ROA???




2010 2011 2012 2013 2014 2015 2016
????? 2.5 3.5 2.1 8.2 0.8 1.0 2.7
??? 5.7 5.1 5.0 3.0 1.0 1.9 4.9
??? 7.1 7.6 7.0 7.0 7.1 7.6 7.7
?2??ROE?
2010 2011 2012 2013 2014 2015 2016
????? 9.4 14.3 7.6 30.7 4.7 5.7 14.0
??? 1.2 0.8 5.9 8.5 3.0 7.3 17.6















































































????? 2010 2011 2012 2013 2014 2015 2016
?????? 5.7 5.1 5 3 1 1.9 4.9
??????? 1.2 0.8 5.9 8.5 3 7.3 17.6
???????? 6.9 6.8 7 6.3 5.2 5.7 6.8
???????? 6.5 6.6 6.3 4.5 3.2 5 5.9
???? 106.9 105.9 109.9 123.4 102.1 117.4 115
???? 199.7 245.7 221.3 212.3 226.1 257.3 219.4
??????? 106 101 105 108 120 111 108
?????? 36.3 29.9 34.5 37.1 37.2 27.2 29
?????? 0.85 0.8 0.81 0.78 0.74 0.89 0.88
?????? 95.5 95.1 105.5 103.1 97.3 100 94.4
????? 2010 2011 2012 2013 2014 2015 2016
?????? 7.1 7.6 7 7 7.1 7.6 7.7
??????? 9 8.8 8.4 8 8.1 8.8 11
???????? 6.4 7.3 6.9 6.9 7.2 7.3 5.1
???????? 6.8 7.6 7.3 7.2 7.5 7.9 7.5
???? 84.2 75.9 77.8 80.3 79.7 84 77.5
???? 164 166.6 174.7 173.6 178.9 173.4 98.6
??????? 110.3 115.6 131.7 123 129.7 96.8 67.9
?????? 43.5 41.9 41.8 45.7 45.5 46.2 40.1
?????? 1.05 1 0.97 0.97 0.96 0.97 0.88
?????? 101.1 125.8 136.7 64 97.8 118.2 106.3
??????? 2010 2011 2012 2013 2014 2015 2016
?????? 2.5 3.5 2.1 8.2 0.8 1 2.7
??????? 9.4 14.3 7.6 30.7 4.7 5.2 14
???????? 6.1 6.3 5.8 6.2 6.7 6.9 7.5
???????? 6.3 6.6 6 5.9 4.5 3.4 3.9
???? 114.6 131 131.5 132.6 149.5 129 126.4
???? 205 185.7 185.9 191.7 455 430 347
??????? 90.8 81.6 85 107.5 101 103 99
?????? 26.9 26.4 29.4 32.3 19.4 18.6 20
?????? 1.1 1.04 1.07 0.85 0.54 0.58 0.6





























































































































36????? 2015??? 2017??? 18?????????????????????
?????????????
5?3?3?????
1998????????????????????????????????????
??????M&A?????????M&A???????????????????
????????????????? 3??????????????????????
??????????????? 1.7??????????????????????
38
??????????????????????????????? 15???????
????????????????????????????????????????
????????????2009????????????????
?????????????????M&A??????????????????
??2011?????????????????????????????M&A???
??????????????? 3,000??????????????????????
?????????????????????? 2?????????????????
?????????????????????2015???????????? 1,100??
?????????????????? 6????? 2017?????????????
?????????
2018?????????????????????????????????????
??????????????????? 28??????????????? 3.5???
????????????????????????????????????????
????????????????????REUTERS?https://jp.reuters.com/article/
kirin-lion-idJPKCN1MJ2UL??
???????????????????????????????????????
????????????????????????????
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